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4 In Exchange Rule 24.1(h), the CBOE defines the
term ‘‘reporting authority’’ in respect of a particular
index as the institution or reporting service
designated by the Exchange as the official source for
calculating the level of the index from the reported
prices of the underlying securities that are the basis
of the index and reporting such level.

5 15 U.S.C. 78f(b)(5) (1988).

6 15 U.S.C. 78s(b)(2) (1988).
7 17 CFR 200.30–3(a)(12) (1994).

proposed rule change. This order
approves the CBOE’s proposal.

II. Background and Description

The purpose of the proposed rule
change is to amend Exchange Rule
24.14, which in its present form
contains four separate disclaimers of
liability on behalf of four different index
reporting authorities.4 Index reporting
authorities provide index values to the
Exchange that serve as the basis for the
various classes of index options listed
and traded on the Exchange. Pursuant to
the terms of the Exchange’s contracts
with certain index reporting authorities,
the Exchange has agreed to include
these specific liability disclaimers in its
rules. Although the substance of each of
these disclaimers is the same, they differ
somewhat in their language, as reflected
in the four paragraphs of existing
Exchange Rule 24.14. The proposed rule
change would combine the four existing
disclaimers in a single paragraph in
order to eliminate editorial differences
among them, and add the CBOE and any
other designated index reporting
authorities as persons entitled to the
benefit of the disclaimer.

III. Discussion

The Commission finds that the
proposed rule change is consistent with
the requirements of the Act and the
rules and regulations thereunder
applicable to a national securities
exchange, and, in particular, with the
requirements of Section 6(b)(5),5 in that
by retaining and clarifying existing
disclaimers of liability that have been
found to satisfy statutory standards, the
proposed rule change will improve the
basis on which index options are listed
and traded on the CBOE. This
improvement, in turn, will serve to
promote just and equitable principles of
trade as well as to protect investors and
the public interest. In addition, the
Commission believes that it is
reasonable for the Exchange to define
the domain of persons who are entitled
to the benefits associated with the
disclaimer.

IV. Conclusion

For the foregoing reasons, the
Commission finds that the CBOE’s
proposal to amend Exchange Rule 24.14
is consistent with the requirements of

the Act and the rules and regulations
thereunder.

It is therefore ordered, pursuant to
Section 19(b)(2) of the Act,6 that the
proposed rule change (SR–CBOE–96–
05) is approved.

For the Commission, by the Division of
Market Regulation, pursuant to delegated
authority.7

Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 96–9304 Filed 4–15–96; 8:45 am]
BILLING CODE 8010–01–M

Issuer Delisting; Notice of Application
to Withdraw From Listing and
Registration; (Stepan Company,
Common Stock, $1.00 Par Value) File
No. 1–4436

April 10, 1996.
Stepan Company (‘‘Company’’) has

filed an application with the Securities
and Exchange Commission
(‘‘Commission’’), pursuant to Section
12(d) of the Securities Exchange Act of
1934 (‘‘Act’’) and Rule 12d2–2(d)
promulgated thereunder, to withdraw
the above specified security (‘‘Security’’)
from listing and registration on the
American Stock Exchange, Inc.
(‘‘Amex’’).

The reasons alleged in the application
for withdrawing the Security from
listing and registration include the
following:

According to the Company, in
addition to being listed on the Amex,
the Security is listed on the New York
Stock Exchange, Inc. (‘‘NYSE’’). The
Security commenced trading on the
NYSE at the opening of business on
March 14, 1996 and concurrently
therewith the Securities were
suspended from trading on the Amex.

In making the decision to withdraw
the Security from listing on the Amex,
the Company considered the direct and
indirect costs and expenses attendant
with maintaining the dual listing of the
Security on the NYSE and on the Amex.
The Company does not see any
particular advantage in the dual trading
of the Security and believes that dual
listing would fragment the market for
the Security.

Any interested person may, on or
before April 30, 1996, submit by letter
to the Secretary of the Securities and
Exchange Commission, 450 Fifth Street
NW., Washington, DC 20549, facts
bearing upon whether the application
has been made in accordance with the
rules of the exchanges and what terms,
if any, should be imposed by the

Commission for the protection of
investors. The Commission, based on
the information submitted to it, will
issue an order granting the application
after the date mentioned above, unless
the Commission determines to order a
hearing on the matter.

For the Commission, by the Division of
Market Regulation, pursuant to delegated
authority.
Jonathan G. Katz,
Secretary.
[FR Doc. 96–9305 Filed 4–15–96; 8:45 am]
BILLING CODE 8010–01–M

[Investment Company Act Release No.
21880; 811–5204]

Delaware Group Foreign Investors
Government Fund, L.P.; Notice of
Application

April 10, 1996.
AGENCY: Securities and Exchange
Commission (‘‘SEC’’).
ACTION: Notice of application for
deregistration under the Investment
Company Act of 1940 (the ‘‘Act’’).

APPLICANT: Delaware Group Foreign
Investors Government Fund, L.P.
RELEVANT ACT SECTION: Section 8(f).
SUMMARY OF APPLICATION: Applicant
requests an order declaring that it has
ceased to be an investment company.
FILING DATE: The application was filed
on March 14, 1996.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the SEC orders a hearing.
Interested persons may request a
hearing by writing to the SEC’s
Secretary and serving applicant with a
copy of the request, personally or by
mail. Hearing requests should be
received by the SEC by 5:30 p.m. on
May 6, 1996, and should be
accompanied by proof of service on the
applicant, in the form of an affidavit or,
for lawyers, a certificate of service.
Hearing requests should state the nature
of the writer’s interest, the reason for the
request, and the issues contested.
Persons may request notification of a
hearing by writing to the SEC’s
Secretary.
ADDRESSES: Secretary, SEC, 450 Fifth
Street NW., Washington, DC 20549.
Applicant, 2005 Market Street,
Philadelphia, Pennsylvania 19103.
FOR FURTHER INFORMATION CONTACT:
Diane L. Titus, Paralegal Specialist, at
(202) 942–0584, or David M.
Goldenberg, Branch Chief, at (202) 942–
0564 (Division of Investment
Management, Office of Investment
Company Regulation).
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SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application
may be obtained for a fee from the SEC’s
Public Reference Branch.

Applicant’s Representations

1. Applicant is an open-end
diversified management investment
company that is organized as a limited
partnership under the laws of Delaware.
On June 12, 1987, applicant registered
under the Act and filed a registration
statement under the Securities Act of
1933. Applicant’s registration statement
was not declared effective, and
applicant made no public offering of its
securities.

2. Applicant has no assets, liabilities,
or securityholders. Applicant is not a
party to any litigation or administrative
proceeding.

3. Applicant is not now engaged in,
nor does it intend to engage in, any
business activities other than those
necessary for the winding up of its
affairs.

For the SEC, by the Division of Investment
Management, under delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 96–9342 Filed 4–15–96; 8:45 am]
BILLING CODE 8010–01–M

[Investment Company Act Release No.
21882; 811–5203]

Delaware Group Foreign Investors
High-Yield Fund, L.P.; Notice of
Application

April 10, 1996.
AGENCY: Securities and Exchange
Commission (‘‘SEC’’).
ACTION: Notice of application for
deregistration under the Investment
Company Act of 1940 (the ‘‘Act’’).

APPLICANT: Delaware Group Foreign
Investors High-Yield Fund, L.P.
RELEVANT ACT SECTION: Section 8(f).
SUMMARY OF APPLICATION: Applicant
requests an order declaring that it has
ceased to be an investment company.
FILING DATES: The application was filed
on March 14, 1996.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the SEC orders a hearing.
Interested persons may request a
hearing by writing to the SEC’s
Secretary and serving application with a
copy of the request, personally or by
mail. Hearing requests should be
received by the SEC by 5:30 p.m. on
May 6, 1996, and should be
accompanied by proof of service on the

applicant, in the form of an affidavit or,
for lawyers, a certificate of service.
Hearing requests should state the nature
of the writer’s interest, the reason for the
request, and the issues contested.
Persons may request notification of a
hearing by writing to the SEC’s
Secretary.
ADDRESSES: Secretary, SEC. 450 Fifth
Street NW., Washington, DC 20549.
Applicant, 2005 Market Street,
Philadelphia, Pennsylvania 19103.
FOR FURTHER INFORMATION CONTACT:
Diane L. Titus, Paralegal Specialist, at
(202) 942–0584, or David M.
Goldenberg, Branch Chief, at (202) 942–
0564 (Division of Investment
Management, Office of Investment
Company Regulation).
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application
may be obtained for a fee from the SEC’s
Public Reference Branch.

Applicant’s Representations
1. Applicant is an open-end

diversified management investment
company that is organized as a limited
partnership under the laws of Delaware.
On June 12, 1987, applicant registered
under the Act and filed a registration
statement under the Securities Act of
1933. Applicant’s registration statement
was not declared effective, and
applicant made no public offering of its
securities.

2. Applicant has no assets, liabilities,
or securityholders. Applicant is not a
party to any litigation or administrative
proceeding.

3. Applicant is not now engaged in,
nor does it intend to engage in, any
business activities other than those
necessary for the winding up of its
affairs.

For the SEC, by the Division of Investment
Management, under delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 96–9343 Filed 4–15–96; 8:45 am]
BILLING CODE 8010–01–M

[Investment Company Act Rel. No. 21881;
812–9910]

EAI Select Managers Equity Fund, et
al.; Notice of Application

April 10, 1996.
AGENCY: Securities and Exchange
Commission (‘‘SEC’’).
ACTION: Notice of application for
exemption under the Investment
Company Act of 1940 (‘‘Act’’).

APPLICANTS: EAI Select Managers Equity
Fund (‘‘Fund’’), and Evaluation

Associates Capital Markets,
Incorporated (‘‘Manager’’).
RELEVANT ACT SECTIONS: Order requested
under section 6(c) of the Act for an
exemption from section 15(a).
SUMMARY OF APPLICATION: The Fund is a
registered investment company advised
by the Manager. The Manager oversees
the selection of other investment
advisers (‘‘Subadvisers’’) for the Fund,
monitors their performance, and
allocates assets among them. The order
would permit the Subadvisers to serve
as investment advisers to the Fund
without receiving prior shareholder
approval.
FILING DATES: The application was filed
on December 18, 1995, and amended on
February 23, 1996.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the SEC orders a hearing.
Interested persons may request a
hearing by writing to the SEC’s
Secretary and serving applicants with a
copy of the request, personally or by
mail. Hearing requests should be
received by the SEC by 5:30 p.m. on
May 6, 1996, and should be
accompanied by proof of service on
applicants, in the form of an affidavit or,
for lawyers, a certificate of service.
Hearing requests should state the nature
of the writer’s interest, the reason for the
request, and the issues contested.
Persons who wish to be notified of a
hearing may request such notification
by writing to the SEC’s Secretary.
ADDRESSES: Secretary, SEC, 450 Fifth
Street, NW., Washington, DC 20549.
Applicants, 200 Connecticut Avenue,
Suite 700, Norwalk, Connecticut 06854–
1958.
FOR FURTHER INFORMATION CONTACT:
Courtney S. Thornton, Senior Counsel,
at (202) 942–0583, or Alison E. Baur,
Branch Chief, at (202) 942–0564
(Division of Investment Management,
Office of Investment Company
Regulation.
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application
may be obtained for a fee from the SEC’s
Public Reference Branch.

Applicants’ Representations

1. The Fund is a registered open-end
management investment company
organized as a Massachusetts business
trust.

2. The Manager, an investment
adviser registered under the Investment
Advisers Act of 1940, serves as the
principal investment adviser for the
Fund. Under the ‘‘multi-manager’’
approach employed by the Fund and the
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